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Railroad Bonds
To yield 5% to 7%
Municipal Bonds
To yield 434 % to 5%
Industrial Bonds
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Hydro Electric Bonds J
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of the
Revenue Act
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A carcfully prepared
analyeis of the provi-
sions of the Law—with
useful tables for com-
puting taxes,
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MARKHAM ASSAILS
" LABOR'S ATTITUDE

Glaring Misrepresentations to
Diseredit Roads Made,
He Charges.

Cnwwaco, Jan. 3~~The foilowing s an
bpen lellér from €. H. Matkhan, presi-
dent of the lllnols Central eystem, to
Willilam H. Johnston, president of the
International Aesociation of Machinlsts:

“T addréased a letter on Decersber 20
to the employees of the [llinols Central
system, calling attention to the ecam-
palgnt of misrepresentution and abuse
which ls belng carrled on by spokesmen
of certuin labor unions to discradit tha
management of the rallroads in the eves
df the public. ¥ou have written to me
an open letter regarding my letter to
our employees, in which you make stato-
ments that afford a most glaring ex-
ampile ¢f the kind Af misreprésentation
nf the rallways to which I called atten-
tlon.

“You eelze upon statistics of the ten-
titlve valdatiohs placed by the Inter-
state C ree Commisston upon twens
ty-four raillroads, praetieally ail of
which sare gmall and unimportant, and
use them In a way that fa adapted en-
tirely to mislead railway employees and
the publie coneerning the facta a2 to the
valuztion of the rallronds made by the
Interstate Comnierce Caminlsdian,

“The giatlstics to which you refer
weore given by @lenn B Plumb, author
of the Plumb plan, toa committes of the
House of Representatived on December
14. You miy these flgurce show an
average viluation per ndla of track for
those twenty-four vallronds of $82,717.
Then applying this figure to the 285,000
milea of lne of all the railwars of the
United States you arrive at an estimate
value for all the rallroads of $8,610.-
000,000, which fs $10,200,000,000 Jess
than the fentative valuation of $18.-
400,000,000 fixed by the Interstats Com-
meres Commission in 1920 for rate mak-
ing purposes

Flgores Are Efroneons.

“phe  merest  amatedr In  railway
mattere san #ee at a giance that your
metliod of using your own figures Is
entirely erroneous. Bifice you use the
miles of track in arrlving at your estl-
mated value per mile of these twenty-
four rallroads, of course, you should
nlsn have vsed milea of trdck instead
af mifles of line ih making your eatl-
mate of the value of all the railroads.
Thé two things aré not the sime. A
rallrond may have two or three or four
or even more tracks for each mile or
ine.

“The tallroada of ths United States
tave approximately 405,000 miles of
track, and only 265,000 miles of line,
1t you had used these Agures of track-
age, as you should have, Aince your
estimate of the average valuation per
mile was bared on trackage, then your
estimate of the total valuation of all
the rallroads of the Unlted States would
have been $4,640,000,000 more than the
estimate you actually made, or over
50 per cent. greater.

“Could any better evidence of the
campnien of Mmisrepresentation belng
carrled on by certaln labor lepders be
afforded than your own use of these
Ngures?

“But your mistepresentation of the
facts fs even worse that the figures 1
have given would indiette. Tho rail-
ways whosa tentatlve valvatlons you
and Mr. Plumb eite have only about
7 per cent. of the tolal drackage In the
conntry, and only two of thert bave
more than 1,000 miles of line. Only one-
half of the number own as many as 500
miles of line. Thesa are not represent-
ative roads and therefore the statistics
regarding their valuntions are not rep-
resentative of the valuations of all the |
rallroads. The valuation of all the rall-
roads cannot be falrly or intelligently
ostimated upon any such unrepresent-
ative basis,

“Having

In this remarkable manner
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7% Preferred Stock

Dallas Pow. & Lt. Co.
Price to yield 7.149,

Earnings
YEAR GRoss NET
1914  $1,082,204 §477:327
1915 1,030,317 544,475 ‘
1916 :.:za.oes ,705
1917 1,267,922 678,708 |
1918 1,434,367 :95.;:2 ‘
1919 1,753 40,
1920 3.53:.8:; 616,031
1921% 2,747,332 1,019,482

*Year ended October 31, 1921
Earned on Preferred, 42.7%
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| arrived at a valuation of your own of

all the rallroads, you ask me in your
letter:

If you find thosa statements are
trie ns being the findings of the In-
terstate Commerce Commlsslon, do
you then suggest to the people of the
United States that they shall repudi-
ate that commission and all its
works?

“An Extraordinary Qoestion.”

“Consldering what you yourself have
done, this Is an extrnordinary question
for you to ask of me. AS I have shown,
your estimate of the wvalie of all the
rallronds 18 erroneously based upon the |
findings of the commligslon regarding the
valus of only 7 per cent, of the rallway
trackage nf the Tnited BStates, this
trackapge not belng In the least repre-
ventative of the rallroads as a whole,
But the Inteérstate Commeree Commis- |
slon iteelf, on the basals of lnfﬂrmu‘inn|
gathered by It regarding the value of |
all the rallroads, placed upon them in|
1620 In the rate advance case a tenta-
t've valuation of almost $11,000,000,000
more than your estimate, Naturally T
am more diaposed to accept the commis-
elon’'s own valuation of ull the rallroads,
which wnas based on Information gath-
ercd by It regarding all of them, than |
your estimate of thelr value of them,
which Is bared on Information gathered
by the commission regarding only 7 per
eent, of thelr trackage.

“Tt meams pertinent In this connectlon
to ask you and Mr. Plumb how you can
ponglstently aceont without guestion the
findines of the commlsslon regarding 7 |
per cent, of the country's rallway track-
nge and st the safe time entirely re- |
pudiste Its estimate’ of the value of all
the rallway property In the country?

“Your reference In your letter to ‘rep- |
resentatives of aorganlzed lubor, who
have earnestly and falthfully disclosed
to mombers of organized labor and to
the publlc tha actual facts, based upon |
ofMeial Andingr.” becomes nothinm leass |
than farclenl In view of the complete
migrepresentation of the whole subject
of rallway wvaluation wilch Is made In
your letter to me, |

“Moreover, yonu have yourself futther |
Justified my sthtement that the eam-
palgn of misrepresentation which men
claiming to repfesent the rallwny em-
ployees of the enuntry are conductineg
is ynauprorted by any evidence.  Your
letter given the stamp of approval to
Me. Plumb's wilsreptesenhiations from a
man wha stands at the hend of an or-
manization supported by the rallway em-
ployess of the couhtry, wha should ba
fully ax concerned an ARY one In seeing |

that the publlc knows the facta about
the buniness In which they¥ are en-
gaged,”

CHICAGO CATTLE STATISTICN,

Cmicaco, Jan. S-—Cattle=Rasosipts,
18,000; beel steors and fat she stoch
strong to 26c. higher; yearlings up
most; top 1332 pound steers, B.&bo. ;|
bulkk Boef steors, A IG®T.906c.; bulle
sirong to 15¢, higher  vonl calves L0 Lo
The, lower ;| enfinors, stockers and feeders
sendy,

Hoge—Recalpta, 35,000 opened 18 tn

|

250, higher; closed falrly aotlve and
mostly steady to 10e, bigher than Sate |
urday's  nveragen;  shippers  bought
15,000 Lhioldover Hueral; many held off
market top, £90c to 1 poindl  nvar-
agen | Bo, prastiesl top; bulk, KI5
T.500,; pre mostly 200 higher; bulk, |
derirable, £.100 8,250 |
Bheap—Iteceints, 1060  generally
steady ; fut Inmb top, 10.65¢.; bulk, 118 |
11.800. ¢ top yearlings, 10.36c,; top fat|
awes, b.fB6c.; very few here; leader

lathbs, top, 10,860 | shearing lamba, 110,
v

| John J, Lyons, Secretary of State, pre-

| mant, have asests which do not m

L priviloeen

| poi

| olty.

CRISSINGER TAKES
OPTIMISTIC VIEW

Business Outlook Reassuring,
He Declares.

Wassmnorox, Jan, 2.—Indications that
the tirn of the year {s belng “marked
by a #triking Impfovement In the busl-
neéss and economie outlook™ of the toun-
try and the world generally were dls-
cussed to-night By Comptroller of the
s;‘r:em:y Crisslnger !n a forecast for

There can be no doubt, Mr. Crissinger
eald, that both the political and eco-
nomic index fijgures are vegistering im-
provement at this time “when political
and economic conditions so intimately
Interaet."”

“Taking this wider view.,” he added,
“I frel that wae may be justified in re-
garding the outlook as altogether reas-
suring, and that the new year |s coming
to us with guarantees that justify the
most optmlstio forecasts.'

In the political domaln Mr, Crissin-
ger desoribed as predominating favor-
uble factors the limltatlon of arms con-
ferenece and “the  apparently Insured
settlemant of the agelong controversy
Invalving the relations of Ireland to the
United Kingdom,”  Already, he de-
clared, g betterment in the conditions
of ifiternationn! exchange has taken
ploce, wdding that mo better index of
widespread business condltions sxists

“In view of these accomplishments,”
he continued, "we may anticipate confl-
dently that the year 1022 will take ita
place In history as one of the landmarks
In the record of human progresa Men
have turned their faces definitely in the
right direction; they have set thelr foet
in the pathe to restore securfly and
prosperity ; they have fized their minds
on the higher and better things.

“Already we begin to Mnd evidence of
the far reaching importance of these
accomplishments,  FEvery Indicatlon of
favorable outcome In thess great under-
¥ing eonsiderations has been practieally
stmultanesus with a distinét turn for
the better in the uffalrs of business and
Industry. The very promptness with
whicli the commerelal eemmunity has
thus responded (s the most emphatle
testimony to the readiness and the
eagerness of the business world to
shapa Ita coursa toward restored pros-
perity and resumption of the great
peaceful activities of clyilization.”

16,089 NEW STOCK
COMPANIES FORMED

Heaviest Year’'s Business Re-
ported.

ALBaxY, Jan, 2.—A total of 16,088
stock companies, with a capltalization
amounting to $657,068,848, were Incor-
porated In this State last year, consti-
tuting the jargest year's business fn the
history of the corporation bureaun In the
Secretary of State's office. The total for
1920 was 15,116 companles, Of the past
year's total all but 2,392, with an aggre-
gate caplialization of $1/4,002,985, are
located In Greater New York. A sum-
mary of the year's business, prepared by

#ents gome Intereating features as indl-
cating that belter business |s In sight.

| despondency, but there Is a great deal |

SEES FAIR FUTORE |
FOR U. S. EXPORTS |

|
i
Nothing Radieally Wrong in|
Situation, Dr. Klein Tells ’
Philadelphians. .

PuiraveLPHIA, Jan. 2.— “Hold your |
head up, your feet are now on solld |
ground,” ls the advice of Dr. Jullus )
Klefn to the “panicky” inclined Ameri- |
can exporter, Dr. Klein, who ls direetor |
of Herbert Hoover's Bureau of Foreign
and Domestic Commerce of the Depart-
ment of Commerce, spoke before the
Philadelphin Export Club.

“While it would be idle to lgnore the
wounds suffered by America's forelgn
trade in the past year, there is nothing
radieally wrong with the export situa-
tion,” Dr, Kleln said, According te the |
director, surveys of foreign fields show |
unmistakable slgma of certain, if slow,
improvement. “The principles of rational
merchandising are the same to-diny 85
befors the war. There !s no cnuse for

of need for the exeroise of prudence

fmer. Typefounders

Berden Co. Pf

Firestons Tire & Rubber
Goodyear Issues
Hydro United Tire

Miller Rubber
National City Bank

Singer Mfg.

Inquiries Invited

TOBEY & KIRK

Members N. Y. Stock Exchange

25 Brond 5t,
New York

208 So. La Salle St.
Chicago

and shrewdnesd,” Dr. Klein declarsd
For the benefit of those who can see

nothing but gioom on the American ex-
port horizon, the director made use of
a few export statistics, He sald: “The |
decreade In the value of American ex-|
port trade In the fiscal year 1920-21 us
compared with the preceding year was
due largely' to lower prices rather than
to dimbiished ouantities. Consldering
exports for that year from o welght
basis, we find Increases of 3 per cent
for the groups of raw materlals and
of 30 per cent. for foodstulfs, with u |
sight deeresse for such munufactured |
products as can be indiented by wolght”

In the opimion of the director, the
expansion of Amerlcan Industrinl se-
tivity during the war has had & pro-
found effect upon the interest of our
manufaoturers in forelgn trade, "“"Where-
as, before the war approximately less
than 10 per cent. 6f our tatal output
of contmodities found lts way in forelin
trade, the proportion te-doy has Imore
than doubled,"

|
NEW BIDDER APPEARS
FOR MUSCLE SHOALS

of North|

Construction Co.
America Is Competitor.

1

FrongNce, Ala, Jan, 2.—The Con- |
gtructlon Company of North Amerlca is |
A competitive bidder for the Govern-
ment's nitrate plants and power sitea at |
Muscle Hhoals, . €. Tinkler, president

To Help

Bond
Buyers

We issue a Manual on

Definitions of Bonds

and Stocks

which is adapted to the needs
investora,

indicated by many

Copy will be sent

on request.

Reinhart & Bennet

Moembers N. Y. Stock Exchange

5Z Breadway, New York

Telephone 4257 Broad

Coreful attention given
conservative trading accounts

to

of the corporation, announecd here to-
day, adding that his eompany had sub- |
mitted fo Secretary Weeks "a cuﬂcrutui
and businesallke proposition.” I

The compaty, he sald, would completa |
Wilson Dam and power houses and de- |
fray the cost by the emle of an lssue of
twenty-five year serlal 4 per cent. bonds
secured by this project. The redemption |
of these bonds would relmburse the Gov- |
er for the total amount Invested

In the reanity fleld 2,539 ies in-
corporated during the last year, Novem-
ber with 315 running but six ahead of
last month. The majority of such com-
panlea were ineorporated from New
York olty and have shown a steady guln
gince Inst January. .

The motion pleturs field was not ne-
glected by any meany, for 455 cotnpaniea
were [neorporated to enter this business,
these representing n total capltalization
of §28,372.400, Such companles have run
between thirty and Afty each maonth.

The month of December showed a
galh In the numbér of companled incor-
porating and engaging in the automablls
business, theére being 58, representing a
capitalization of $2,233,100,

Companies Incorporating and engaging
in the garment making Industry num-
bered 143 last month, with an aggreguate
capitalization of $3,290,800. With one or
two exceptions, all such concerns gave
their place of business as New York eity.

Out of December's total of 1,470 com-
panies which incorporated, with a capt-
talization of 356,684,065, thers wera 1,263
from Grenter New York, with o capitali-

and after {t was 8o reimbursed the eor- |
poration would operate tha plants under |
the direction and control of & board con- |
sisting of flve members, two gelected m"
the company and two by the Govern-

ment and & fifth member chosen Ly the |
four vo suvlectod. |

NEW KINGS CO. LIGHTING ISSUE

Bankers to Offer 81,522,000 Bonds
To-day to Yield 6.56 Per Cent, |

The Wings Céunty Lighting Company
has eold to Biuir & Co. Inc., $1.822,000
of ‘Its first refunding mortgage bondu;
bearing 614 per cent. coupons and those |
bankers wlill offer to-day the lssue at
88914 nnd interest to yleld approximate-
1y 6.5 per cent. The company serves
& section in the southern part of Brook-
iyn, Including Bay Ridge, Fort Hamilton,
Hensonhurst, Borough Park, Bath Beach
and adfoining territory. Tis frunchlses |
are perpetual. |

The maney from thelr sale will ba uned

zation of $45,005,065. This left 207 com-
panies, capitalized at $0,779,000, outsids |
of the metropolls,

Outside of New York clty, Erle county
had 442 companies with a capitalization
of $89,027,350 !ncorporating during the
yoar ; Monroe county had 235 companies
with a capitalization of 319,461,676, and
In Westchester county there were 278
showing a combined capltalisation of
§$7.258,650,

700 CORPORATIONS
SAVE ON STATE TAX

Personal Service Bodies Profit
by Law Amendment.

Special Dispateh to Tue New Yome Heeawn
New York Herald Bareau, |
Al ¥, Jan, 2, |

The Btate Tax Commilsslon announced
to-day that 700 personal service cor-
poarntions will save hundreds of dollars
in pergonal Income taxes on thelr carn-
Ings In 1921 as the result of a Jaw of the
last Logislature. The amendment pro-
vides that as the principal owners of
#uch corporations have pald a franchise
tax they are relleved from belng as-
seased agrin on thelr earnings,

To profit by the now law tha eorpora- |
tion Is to be composed of not more than
five stockholders who, by reason of thelr
activitlesn, produce Its Income. It mpst
athe Be llable ta a Mrrnehlge tax ass

18-

ally aceount for Its camnings, and not
pay lts officers over 15 per cent. of Its|
net ineama, |

Thers are two wtops for such & cor- |
poratlon to take In order to obtaln thess |
With its corporation weturn |
It should flle an affidavit showing that
it mects theme conditions, and the stock- |

holders In thelr Indlvidual Incomes tax
returnag should report the dividends as
non-taxable Income and stats thelr

amount and the nams of the corporation
Iswuing them.

Rome of the “do 1t enrly” Income tax-
payers, who hava written to tha com-
mis=ion werm to have forpeiten that the
time for fling 1921 State returns ia on
or hefore Aprll 168 next, which is one
menth Inter than the Faderal feports
are required

AMERICAN VALUATION
aus |

Will Meet in Washington to|
Urge Tariff Speed.

Manufacturers will convena in. Waah-
ington January 30 and 81 for a con-
foronen cplled by the Natlannl Associp-
tionn of Manufacturers to canvines Cone
frees that the conntry needs a tasif bil
with all pounibla spead,

The main tople at the sesalons will ba
the American valpation plan, abaut
which sa mbch tarllf dlecusslon contors,
The manufacturers will ask that ad
valorem dutles be hamed an Amerlean
vislregn A vole tnken lnst week among
6,000 manuflacturers employing nearly
3,000,000 opecatives showed nearly 7%
whil, of them In favor of the Amerls
can valimtion nlan,

OPFENS TORONTO ARANCH,

Mitler Company hwes sxtabilahed a
branch office In the Royal Fank Hutlds
ing, Toronto, with direct wire connec-
tiong to Montreal, Quebec and New York

|
tn pay off the company’s b nk loans and |
other current indebtedness, largely for
sonstruction  completéd, That new
equipment allows the company

to pro-
vida for the rapid Increase in population,
Ths company’'s ETOss ravonue:

What of Oil
in 1922

Send for a
and forecast of

great industry,

review

this
to-

gether with sugges-
tions for the purchase

of securities

which

should benefit from
the improving situ-

ation.

Ask for Circular M-3

Henry L. Doherty

Company
Boad Department

60 Wall St., New York ||

shown s gain of 221 per cent. in the
sloven years, reflecting a rapid Increase |
in population, Tis eafnings of 1021 wero |
twice its bond Interest charges, Inciuding
{nterest on bonda just belng lssued.

CUYAMEL FRUIT I18SUE SOTD, |

Parehaning OBanklng Syndicate (o
Offer 88,500,000 RHonds To=day.

The Cuynmel Frult Compar % molil
to a ayndieate of bankers §1,
ita Arat mortgageg 20 yeur 71
sinking fund gold bonds, as
{swue will ba offered to-day
terest to yield 7.60 per cent. L
Ing syndicuts In composed of A, . T
er & Co., Ames, Emerich & Co,, Lh

G.000 of
nor cent
Ui noew

Hii-
ternla Securities Company, Ine, and Isl-
dora Newman & Bon.

The procesds of the snle of the bonds
will ba used to retirs $860,000 of the
company's & per cent. marine equipment
notes and pay for capital expendituress |

made. The bonds are callable ns a2 whole |
on any of thelr Interext datea on thirty

days' notlce at 105 and Intereat, They

are callable for the sinking fund at 1
for five years, at 105 for the n
years nnd at 10215 and Intere
nfter.

therc-

RAILROAD EARNINGS.

CIHIOAGD AXD ALTON
Report to Intermiute Com

Novembar pross,
Net aperating Ino
Eleven months®

$75,000

Chicago, Burlington

& Quincy

Nebeacka Ext, 41, 1927

™ & Int,

To net about 5.30",

375,000

Cleveland Short Line

(New Yark Central Sy
lat 415, 196
01y & Int.

To net 5.007;

250,000

stem)

Union Pacific
Ist & Ref. 45, 2008

8% & Int

To net about 4,807,

All the abore are legal

frwest-

menls for Savines Benks and
Trust Funds in New York State

R. W. PRESSPRICH

0 Well S,

New York & co.

Municipal and Rallrowd

‘Fhone
Jalin ogor
Ronds

Net operating Income

tDeficit,
DENVER AND

avember BBy o ahens

Not opernting ineome.

gls"n montha' groas. !
et operating income
CHICAGO AND EASTER

Jeven mohths’ gross
Net operatlng Ineome.
LONG ISLAND

Nowmber gross. ...
Not operating Inonme

Fieven mo wrree
Net aperat Income.
1Defleft, |
CHICAGO CREAT WESTERN |
1, L) |
November gross, $1.U55.118  §2.702,100 |
M operating deficit :ln,'g}tl" ‘

e,
ne.

Iaven months'
Net oporating |
tDeflcit. *

BANC

Navember gross, ... ..
Net operating Income
Elaven months’ groes,

Net operating Iacome,

Opaorating revenus .
Operating  Incathe,
From Janunry 1
Operating  rovenies LT
Oporating  Incon
BEADGARD
Opriating  revenis
“[}f‘rlllny Ineoine
Wrem Januney |
Oparatitig re
Dperating
MAINE CENTRAL, !
Dparating  reveyue.
O vrnilng deflelt.
o'!-'m'ri dannary |
wiallng revelius. . ...
Cpsrnting defdein. . ...

AT LINE

2,320,171

10T |

J

n M
0 i rodica gy,

it |-—-——_.-_-—-_..===
LA LR I

3 | J:__l-i. Rice, Jr. & Co.

American Brass Stock
Bank of America Stock
Clinchfield Conl Com.
C. G. Gunthers Sons 1t
Chestnut & Smith

Buy & Sell

Pfd.

Cincinnati Northern R, R.

E. W. Bliss Common
Fronklin insurance

General Baking Com. & Prd,

Hanover Insurance

Int. Gt, North. 575 Notes, 1014

Kirky Petroleum

MeCall Corp. Com. Bs 1st Pf4,

Niagara Insurance
National Fuel Gas
N. ¥. Mutual Gan Light

N. Y. Btate Rys. Com. & Pfd.
Nat. Ice & Coal (all issues)

Penna, Conl & Coke
Singer Mfy, & Ltd,

Ward Baking Com, & Pfd.

West Va. Pulp & Poper

J.Rice,Jr.&Co, |

Iy

hanoss W0 ta 4010 Jatin, 30 Wal #r., N ¥ ]

o |

Chase National Bank

Membrras New York Stock

Fhine

Guaranty Trust Co.
CLURE, 'ONES&REED |

Eochange
31 Kae

tar

Loans and PO, .. .. . covarnrsisngssissavmnansavosspasnewes J99,380.050.92
1. S. Bonds and Certificates. . ..cccannscsscsssssssssnsasnssnnwanss 6,527,550.47
Other Bonds and Investments. .........ccccueescanssssonssensenss  2,954,116.20
Banling HOUSE. . . ... ccannssnsinsnsisssasissssasannnssosssenenss  1,500,000.00
Customers’ Liability; Letters of Credit, etc.... waseeesss 1,263,269.20
Cash, due from Banks and U. 5. Treasurer.....ccceveesssssassnsas  35,004,364.81
Interest earned. .. . ooveiiirniniiaa. R e T T e ey 194,383.94
£152,824,642.94
LIABILITIES
Capital SEOCK. . ... . cosvsows - cssonenssssesnnesssss $4,500,000.00
BURIIB: oo o cibame s s v v 13,500,000.00 |
Undivided Profits. . cccceccconcnscnsnrmveossesennss  2245999.01
Resorves: Taxes, Sl i ccssscrssnnssssssnssinomsnnsss 340,040.58
20,586,039.59
UnaEned Interest. . ccccisrrronsressrniscssissoorbebsisstostanes 621,343.97
360,816.50
Letters of Credit and Acceptances.......... 8,234,475.93
Depaslts, viz:—
Individuals. .. covivrercosccsnsssscaseses swes $93,975,778.90
BRI i cecnsesss 27,134,888.05
| United States..ov.veeesennennn.n.. teeneesens 1,911,300,
123,021,966.95
£152,824,642.94

BROADWAY AND CHAMBERS, FACING CITY HALL

CONDENSED STATEMENT
Al the close of business December 31, 1921

”

Seeking New Business on Our Record

GHEMICAL

BANK

OF NEWYORK.

Founded 1524

Kresge Scrip

As a Result of the Recent
54% Common Stock Dividend

many Common Stockholders of the S. S. Kresge

Company hold scrip for fractional shares of Common
Stock. Stockholders may dispose of their holdings
of scrip through us or, if so desired, may purchase

additional amounts sufficient to make up full shares,

L3

George H. Burr & Company

Equitable Building, New York

Boston Chicago Philadelphia 8an Francisco St. Louis i
Portland, Ore, > Los Angeles Hartford Seattle |
|
|
S —— — '
I— = = e '
| A
ANNOUNCEMENT | Childs Co.
J. Clatke Dean, J. Victor Ofiativia, Jr., E. F. Rosenbaum, f Com. & Pref.
E. 8. Rosenbaum and Hart Taylor desire to announce [
I that they have formed a partnership for the transaction | Bought — Sold — Quoted
of a general Commission Business in Stocks, Bonds, [
| Grain, Provisions and Cotton, under the firm name of { D&WSOB, Lyon & CO.
Dean, Onativia & Co SUEMEAL Iu-1c 198 Do o
i ’ . . il
' 71 Broadway, New York e —-‘=="'——
l Phone: Bowling Green 6300 Ch ase Natlon
352 SOUTH LA SALLE ST., CHICAGO Bank Stock
o CLINTON GILBERT
Members of :
! New York Stock Exchange Chicago Board of Trade badseondarld __T"fn S~ “
' Mew York Cotton Bxchange  Chicago Stock Exchange |
A 4 edvertiaement in the Lowu and
Janvary 3, 1932, .Pr,:sml cotimny of THE NEW YORK
|| | aBfALD ofers a real possibility of
— — revevering your lost properip




